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Yugoslavia  official  estimates  current  ae**™  with  last  year's 
figures  in  parentheses:     Iftieat  96,593,000  bushels  (53,444,000);  rye 
9'645'°°°  (8>328>000^  21,265,000  (17,932,000);  oats  25,560,000 

(IS, 548,000).     (International  Institute  of  Agriculture,  Rome,  November 
9,  1933.) 

to  7,500  short  tons  com- 
pared with  3,000  tons  estimated  in  October  and  2,500  tons  last  year. 
The  crop  is  reported  of  good  quality  and  is  now  nearly  all  in  packers 
hands.  Trade  estimates  for  Yugoslavia  are  reduced  to  25,000  tons  but 
Belgrade  office  still  places  crop  at  30,000  tons.  Seasonal  exports  to 
the  end  of  October  were  12,125  tons  against  10,592  last  year.  (Agri- 
cultural Attache  Nielsen,  Paris,  November  9,  1933.) 

Tientsin  o:o,ort  shooajgooiag^  has  become  quiet  after  extended 
P'ri0d  °f  brisk  activity.     Stocks  remain  more  than  ample  for  immediate 
demands  and  first  shipments  of  new  clip  are  arriving.     (Consul  General 
Lockhart,  Tientsin,  November  7,  1933.) 
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3READ  GRAINS 

Summary  of  recent  bread  grain  information 

The  estimated  total  of  1933  wheat  production  for  39  Northern  Hemi- 
sphere countries  reporting  remains  at  3,039,644,000  bushels  as  compared 
with  3,236,262,000  bushels  harvested  by  the  same  countries  in  1932,  or  a 
decrease  of  6.1  percent.    Estimates  for  the  two  Southern  Hemisphere  coun- 
tries of  Australia  and  the  Union  of  South  Africa,  where  harvesting  is  now 
under  way,  indicate  a  sharp  reduction  from  last  year  for  the  former  and 
a  crop  of  10,640,000  bushels  or  almost  identical  with  a  year  ago  in  the 
latter. 

Rye  p ro duct i on  estimates  from  24  countries  were  also  unchanged 
during  the  past  week,  the  total  remaining  at  1,001,609,000  bushels,  or 
4.3  percent  above  the  combined  crops  of  the  same  countries  in  1932,  amount in 
to  960,572,000  bushels. 

Shanghai  flour  stocks  have  decreased  and  mills  were  operating  near 
full  capacity  at  the  beginning  of  November  as  compared  with  50  percent 
capacity  in  mid-October,  according  to  a  naval  radio  message  from  the 
Eureau's  Shanghai  office  on  November  3.     It  was  reported  that  three  car- 
goes of  United  States  wheat  were  sold  by  the  government  on  November  2  at 
60  cents  a  bushel  and  one  cargo  of  Argentine  wheat  for  November  shipment 
at  60  1/2  cents  a  bushel.    For  current  wheat  prices  at  Shanghai,  see  table 
page  586. 

Wheat  imported  into  Belgium  must  pay  a  tax  of  100  francs  per 
<?metric  ton  (12  cents  per  bushel  current  exchange).    TThile  not  strictly  a 
customs  duty  levied  by  the  government,  this  tax  which  has  been  effective 
since  August  17,  1933  is  collected  by  certain  specified  offices  of  the 
Mill  Owners  Association  which  is  authorized  to  import  all  wheat.  An 
import  permit  is  granted  those  who  pay  the  Association  the  specified  tax. 
The  sum  of  money  raised  in  this  manner  will  be  used  in  paying  a  bounty  to 
Belgian  wheat  producers.  v 

The  quality  of  the  1933  Swedish  wheat  crop  is  reported  the  best 
in  many  years,  being  generally  better  than  the  unusually  good  quality 
crop  of  last  year,  according  to  inf ormation  obtained  by  J.  H.  Shollenberger, 
Grain  Specialist  for  the  Foreign  Agricultural  Service  in  Europe.'  The 
spring  wheats  are  said  to  be  of  exceptionally  high  protein  content  and 
of  the  best  milling  and  baking  quality  ever  known  in  Swedish  wheats.  The 
1933  crop  of  wheat  in  Sweden  was  a  record  one  and  believed  to  be  somewhat 
in  excess  of  domestic  requirements  for  food. 
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Bread  grain  consumption  and  trade,  in  Norway  and  Denmark  a/ 

The  domestic  production  of  wheat  and  rye  in  Norway  equals  only  about 
8  percent  of  her  requirements  and  in  Denmark  a  little  less  than  half  the 
needs  are  produced.    The  population  of  the  former  is  slightly  under  3,000,000 
persons  and  of  the  latter  approximately  4,000,000  so  consumptive  requirements 
are  not  large.    The  bread  grain  disappearance  in  Norway  averages  about 
15,000,000  bushels  and  in  recent  years  the  quantity  of  wheat  grown  in  these 
countries  has  generally  somewhat  exceeded  that  of  rye  whereas  in  the  prewar 
years,.  1909-1913,  the  rye  production  was  fully  three  times  that  of  wheat. 
The  total  bread  grain  production,  however,  has  not  greatly  changed  in  Norway 
since  before  the  war  but  in  Denmark  a  decrease  of  20  to  25  percent  has 
occurred.    See  production  and  disappearance  tables  on  page  585. 

Imports  into  these  countries  also  reflect  the  shift  from  rye  to 
wheat  that  has  taken  place  especially  in  Norway.    During  the  past  year  ending 
Jtuie  30  wheat  imports  into  Norway  amounted  to  8,133,000  bushels  and  rye 
imports  to  5,042,000  bushels.     These  figures  represented  an  increase  of 
21  percent  for  wheat  over  the  1909-13  period  and  a  decrease  of  52  percent 
for  rye.    In  Denmark  bread  grain  imports  have  averaged  around  23,000,000 
bushels  in  recent  years  of  which  wheat  accoimted  for  about  13,000,000  bushels 
or  57  percent  and  rye  the  remainder.    Before  the  war,  net  wheat  imports 
averaged  6,500,000  bushels  and  rye  8,500,000. 

Broad  is  the  main  article  of  diet  among  Norwegians  and  in  Denmark 
bread  and  potatoes  make  up  the  principal  part  of  the  diet.     The  chief  kind 
of  bread  used  in  Norway  is  made  from  mixed  rye  and  wheat  flour,  though  a 
popular  and  apparently  a  speciality  of  the  country  is  the  so-called  "flat 
bread",    pastries  of  the  Swedish  or  Danish  type  are  also  popular.     In  many 
respects  the  eating  and  living  habits  of  the  Norwegian  people  are  more 
nearly  like  those  of  the  American  people  than  are  those  of  any  other  Euro- 
pean people.    This  is  particularly  noticeable  in  the  restaurants  at  noon 
time  where  lunches  s,re  served  similar  to  those  in  the  American  eating  places. 
In  Denmark  a  number  of  restaurants  of  the  automat  type  have  been  established 
and  are  proving  very  popular  with  the  poor  and  middle  classes  of  people. 
In  these  restaurants  people  spend  less  time  at  their  meals  and  usually  cat 
and  drink  less.     Some  change  in  the  eating  habits  of  the  Danish  people 
therefore,  may  be  taking  place. 

Though  the  total  consumption  of  wheat  flour  and  grits  in  Denmark 
somewhat  exceeds  that  of  rye  flour,  the  consumption  of  rye  bread  is  believed 
to  be  much  greater  than  of  wheat  bread  and  is  increasong.    This  is  due  to 
a/  Extracts  from  reports  by  J.  E.  Shollenberger ,  grain  specialist  in  Europe 
for  the  Foreign  Agricultural  Service.     The  complete  reoorts  for  Sweden,  Nor- 
way and  Denmark  are  being  combined  into  a  special  separate  on  "Bread  Grain 
Consumption  and  Trade  in  Scandinavian  Countries"     copies  of  which  may  be  od- 
tained  by  writing  the  Foreign  Agricultural  Service,  Bureau  of  Agricultural 
Economics,  U.S.  Department  of  Agriculture ,  Washington,  D-  C. 
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the  fact  that  wheat  flour  is  used  for  a  number  of  purposes  other  than  bread 
baking,  whereas  rye  flour  is  used  exclusively  for  bread.    Rye  bread  is  the 
br:-ad  of  the  masses  and  is  much  cheaper  than  wheat  bread.    To  most  people, 
wheat  bread  is  still  a  delicacy  which  can  be  afforded  only  on  special 
occasions.    Most  of  it  is  hearth  baked  and  often  contains  some  low  grade  or 
clear  wheat  flour.    One  of  the  important  uses  of  wheat  flour  is  in  the 
baking  of  pastries  which  are  a  speciality  in  Denmark.     The  term  "bread"  in 
Norway  means  a  bread  product  consisting  of  20  to  H5  percent  of  wheat  flour 
and  the  remainder  of  rye  flour.     This  is  the  type  most  generally  used. 

Milling  practices  in  these  coimtries  are  rather  varied.     In  Norway 
there  are  two  classes  of  mills:    Numerous  small  grist  mills  scattered 
throughout     the  country  which  usually  grind  only  domestic  grains,  and  a  small 
number  of  larger  commercial  mills  using  foreign  wheat  almost  entirely  and 
accounting  for  the  large  portion  of  the  flour  milled.    The  principal  com- 
mercial milling  centers  are  Oslo  and  Eorgen.     In  Denmark,  on  the  other  hand, 
there  is  no  concentration  of  the  milling  industry.    All  the  important 
commercial  mills  are  located  in  sea  port  cities,  of  which  no  port  has  a 
milling  capacity  sufficient  for  accommodating  full  cargo  transactions  in 
wheat.     Cargo  shipments  are  usually  divided  with  other  ports.    Most  trans- 
actions are  in  parcel  lots. 

The  foreign  wheats  used  in  these  countries  are  determined  largely 
by  the  price  spreads  between  them  though  grade  and  quality  is  considered 
especially  for  certain  flour  products.     If  U.S.  hard  winter  wheat  was  the 
cheapest  wheat  available,  it  is  reported  it  could  be  u_sed  to  the  extent  of 
75  percent  of  the  total  foreign  wheat  requirements/.131  ^ait^d.  on  the  price 
spreads  which  have  existed  in  recent  months,  however,  Canadian  and  Argen- 
tine wheats  have  made  up  most  of  the  imports.    All  foreign  wheat  purchases, 
of  course,  are  still  under  the  control  of  the  State  Grain  Monopoly,  which 
makes  the  transactions  and  then  sells  to  the  commercial  mills  who  in  turn 
must  sell  their  products  at  prices  determined  by  the  Monopoly.    U.S.  hard 
winter  is  suitable  in  milling  mixtures  for  bread  flours  in  Denmark  and  can 
be  used  at  prices  3  to  k  percent  above  prices  for  Plate  wheats.  Canadian 
wheats  have  been  comprising  a  large  share  of  the  Danish  wheat  imports. 
More  attention  appears  to  be  given  to  milling  mixtures  there  due  to  the 
fact  that  domestic  Danish  wheat  enters  into  commercial  milling  which  is 
generally  not  the  case  in  Norway. 
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FEED  GRAINS 

;  Summary  of  recent  fe-d  grain  information 

The  first  official  estimate  of  the  1933  'barley  crop  in  Prance  is 
57*503 » 000  "bushels.    This  is  an  increase  of  15  percent  over  the  production 
of  last  year,  and  over  the  average  of  the  past  five  years.     The  total  barley 
crop  in  the  countries  so  far  reported,  which  last  year  accounted  for  about 
S7  percent  of  the  northern  Hemisphere  total,  exclusive  of  Russia  and  China, 
amounts  to  1,215, 790, .000  bushels,  a  decrease  of  13  percent  from  the  produc- 
tion in  the  same  countries  last  year. 

The  1333  oats  crop  in  France  is  officially  estimated  at  392,7^3*000 
bushels,  which  is  an  increase  of  more  than  IS  percent  over  the  1932  produc- 
tion, and  is  the  largest  harvest  since  1909.     The  total  oats  production  in 
the  countries  so  far  reported,  which  last  year  raised  more  than  21  .percent 
of  the  estimated  Northern  Hemisphere  total,  exclusive  of  Russia  and  China, 
amounts  to  2,771,255*000  bushels,  which  is  17  percent  below  the  1932  pro- 
duction in  the  same  countries.     Tables  showing  current  feed  grain  trade 
and  prices  are  found  on  page  5^7* 

Uruguay  grain  sowings 

The  first  estimate  of  the  area  sown  to  grains  in  Uruguay  shows  an 
increase  of  from  17  to  20  percent  over  figures  for  1932,  according  to  a 
report  from  the  office  of  the  Foreign  Agricultural  Service  in  Buenos  Aires. 
The  flaxseed  area  alone  was  reduced,  which  was  attributed  to  the  locust 
menace.    Wheat  acreage  made  the  greatest  gain,  which  was  about  30  percent 
above  last  year.     For  a  comparison  with  earlier  years  of  the  area  sown  to 
wheat,  flaxseed,  oats,  and  barley,  see  table,  page  52o.    The  rye  acreage 
in  Urugaay  is  negligible.  . 

Plowing  for  the  flaxseed  end  cereal  crops  was  done  under  very  favor- 
able conditions  this  season  and  was  completed  around  the  end  of  August. 
Sowing  was  therefore  somewhat  earlier  than  usual.    Duo  to  the  unusually 
favorable  conditions  prevailing  then  and  through  the  early  stages  of  growth 
the  development  of  the  crop  plants  has  been  rapid  and  generally  very  good. 


COTTON 

TJorld  cotton  sue'plies  annear  larger  for  1933-3^ 

Late  October  prospects  indicated  a.  world  supply  of  all  cotton  larger 
in  1933-3 *r  than  in  either  of  the  two  -ore ceding  seasons,  according  to  infor- 
mation available  in  the  Bureau  of  Agricultural  Economics.     Last  year  total 
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supplies  were  equivalent  to  about  41,000,000  "ales  of  approximately  478 
pounds.      The  su-ply  of  American  cotton  in  1933-34  probably  will  be 
1,500,000  bales  less  than  in  1932-33,  but  indications  are  that  this 
decrease  will  "be  more  than  offset  by  the  larger  current  crop  in  foreign 
countrirs  and  by  the  somewhat  larger  carryover  of  foreign  cotton.  The 
American  crop  estimates  as  of  ITovenbpr  1  stands  at  13,100,000  bales  against 
13,002,000  bales  for  1932.      The  current  figure  is  4,000,000  bales  less  than 
the  17, 100, 000- bale  crop  of  1931,  the  second  largest  crop  on  record. 

October  estimates  of  total  foreign  production  in  1933-34  are  only 
tentative,  bat  they  indicate  an  increase  equivalent  to  about  1,500,000 
bales  of  478  pounds ,  or- about  14  percent  over  the  1932-33  production. 
The  prospective  crop  is  larger  also  than  the  average  of  the  previous  5 
years  by  1,000,000  bales  or  8  percent.      A  material  part  of  the  increase 
in  the  prospective  1933-34  foreign  production  represents  a  return  to 
more  normal  production  after  1  or  2  years  of  small  crops.    This  is  par- 
ticularly true  in  Egypt,  India,  Brazil  and  Mexico.      The  Indian  crop  is 
harvested  considerably  later  than  the  American  crop  and  the  first  official 
estimate  will  not  be  released  until  Tecember.      Information r eceived  to 
date,  however,  indicates  that  the  area  planted  up  to  October  1  equaled 
19,641,000  acres,  which  was  6.7  percent  larger  than  plantings  to  the  same 
date  last  year,  about  the  same  as  plantings  to  the  same  date  in  1931  and 
4.2  percent  below  the  acreage  planted  to  October  1,  1930.      In  October  the 
Bombay  cotton  trade  was  estimating  that  the  crop  would  bo  considerably 
above  that  of  the  preceding  year . 

The  1933-34  Egyptian  crop  was  estimated  in  October  at  slightly 
more  than  the  equivalent  of  1,600,000  bales  of  478  pounds.      This  is 
600,000  bales  or  about  63  percent  larger  than  the  1932-33  crop.      Roth  the 
1932-33  and  1951-52  crops,  however,  were  unusually  small  as  a  result  of 
reduced  acreage  growing  cut  of  restriction  measures  and  of  low  cotton  prices. 
In  China,  October  indications  were  that  the  1933-34  crop  would  be  equiva- 
lent to  about  2,600,000  bales  of  478  pounds,  and  will  be  the  largest  crop 
of  recent  years.      The  carryover  of  Chinese  cotton  at  mills  and  at  port 
warehouses  was  larger  this  year  than  last,  indicating  an  unusually  large 
supply  of  native  cotton  for  1935-34.    During  1932-33  mill  consumption  of 
Chinese  cotton  in  China  was  the  largest  in  the  history  of  the  industry. 
So  far  this  season,  hovrever,  the  Chinese  cotton  mills  have  been  operating 
at  a  somewhat  lower  rate  than  last  year. 

•Japan  shows  increased  interest  in  American  cotton 

Japanese  imports  of  American  cotton  increased  further  in  September 
while  imports  from  India  declined,  according  to  radioed  advices  from  Vice 
Consul  McConaughy  at  Kobe.    Mill  takings  of  American  cotton  reached  154,000 
bales  against  129,000  bales  in  August,    while  takings  of  Indian  cotton 
declined  to  83,000  bales  from  100,000  bales  in  August.      Raw  cotton  stocks 
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showed  some  decline  in  Sep tenter.    The  Vice  Consul  reports  also  that,  in 
addition  to  prospects  for  a  well-maintained  mill  activity,  the  improved 
prospects  for  American  cotton  are  to  te  attributed  partly  to  a  probable 
continuance  of  the  trade  dispute  with  India.    There  are  indications,  how- 
ever, that  Japanese  stocks  of  Indian  cotton  may  te  sufficient  for  the  re- 
mainder of  1933.    At  that  time,  it  is  anticipated,  the  effects  of  the 
threatened  boycott  of  Indian  cotton  may  be  more  thoroughly  appraised. 

There  is  a  growing  feeling  among  Japanese  cotton  merchants,  accord- 
ing to  the  Vice  Consul,  that  the  discussions  now  in  progress  at  Simla  on 
Anglo-Indo-Japanese  cotton  trade  problems  may  bring  forth  little  of  con- 
structive value.     Indian  growers  have  been  asking  that  Japan  agree  to  take 
a  minimum  of  1,300,000  400-pound  bales  Indian  cotton  annually.    Japa.ii,  how- 
ever, has  been  unable  to  consent  in  the  absence  of  price  stipulations  on 
such  cotton,  and  has  countered  with  the  proposal  that  India  fix  a  Japanese 
cloth  import  quota,  at  not  less  than  578,000,000  square  yards  annually  and 
reduce  the  75  percent  ad  valorum  duty  on  piece  goods  from  Japan.     In  return 
Japan  offers  to  raise  the  restrictions  on  imports  of  cotton  from  India. 
Meanwhile,  Japan  is  running  short  of  certain  low  count  yarns ,  and  there  was 
some  importing  of  yarn  from  China  during  September.    The  machine  activity 
curtailment  rate,  now  at  27.6  percent,  seems  likely  to  te  reduced  by  about 
5  percent  by  November  30.     Cloth  exports  to  India  have  lost  ground  in  re- 
cent months. 


HOPS 

British  hop s  production  increased 

British  hop  production  for  1933  is  estimated  at  24,192,000  pounds 
from  an  area  of  16,895,000  acres,  according  to  a  cablegram  from  Agricultural 
Attache  E.  A.  Foley  at  London.    This  is  an  increase  of  15  percent  over  the 
21,056,000  pounds  produced  in  1952  but  11  percent  voider  the  average  of 
27,125,000  pounds  for  1928  to  1932.    Of  the  above  amount,  21,279,000  pounds 
have  been  consigned  to  the  Hop  Marketing  Board.    The  quality  appeared  to  be 
very  good  but  the  Board  had  not  yet  announced  the  average  values  of  each 
opening  of  the  new  season,  according  to  a  trade  source .    Prices  for  Pacific 
Coast  hons  remained  unchanged,  but  the  quality,  as  indicated  by  samples  bein 
received,  was  somewhat  disappointing,  although  certain  growths  were  fully  up 
to  the  high  standard  of  previous  years.     In  the  market  for  continental  hops, 
Sty  risen  hops  had  received  most  attention  on  account  of  their  excellent 
quality  ana  relatively  low  price. 
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OILS  AND  OILSEEDS 

Only  fair  oros-pects  for  Argentine  flaxseed 

The  flaxseed  crop  of  Argentine  is  reported  as  only  fair,  the  fields 
being  uneven  and,  in  some  cases,  hampered  by  weeds,  according  to  a  recent 
statement  of  the  Ministry  of  Agriculture.      Seeds  that  were  apparently  dead 
have  sprouted  since  the  recent  rains,  and  in  Buenos  Aires  the  field  show 
plants  in  varying  stages  of  growth,  which  will  necessitate  care  in  harvesting. 
Late-sow.'1,  fields  germinated  well,  but  weeds  hinder  their  growth.  "unevenness 
is  the  .~ost  adverse  factor  against  the  crop  in  Santa  Ee,  though  grasshopper 
damage  is  considerable.      However,  some  fields  appear  good  and  blossoms  and 
bolls  vore  in  evidence  in  mid-October. 

Losses  from  drought  and  frosts  in  Cordoba  are  now  placed  at  30  per- 
cent, despite  improvement  in  the  crop  as  a  result  of  the  September  rains. 
Some  fields  have  a  thin  Stand  and  others  an  uneven  grov/th,     but  in  the 
northern  districts  many  fields  are  forming  bolls  and  in  the  south  blossoms 
and  bolls  are  present.     Growth  in  Entre  Rios  is  more  even,  with  continued 
improvement  noted  since  the  drought  was  broken,  but  grasshoppers  may  be  a 
future  menace  to  the  crop.      In  the  relatively  unimportant  flax  territory 
of  La  Pampa,  conditions  appear  better  than  in  other  sections,  with  even 
growth  and  fewer  weeds  than  usual  reported,  though  the  fields  are  not  yet 
in  bloom. 


LIVESTOCK,  MEAT  AND  WOOL 

Great  Britain  announces  nork  import  license  system 

A  system  of  cured  pork  import  licenses  is  the  next  step  in  the 
British  program  to  foster  the  home  industry,  according  to  Agricultural 
Attache  I.  A.  Foley  at  London.      Cabled  advices  of  early  November  indicated 
that  another  reduction  in  the  foreign  cured  pork  allotment  probably  would 
be  effective  November  10  to  February  28,  and  that  licensing  arrangements 
might  be  ready  by  December  1.      Indications  are  that  the  British  authorities 
are  still  hoping  to  have  exporting  countries  meet  the  new  import  limitations 
by  agreement,  but  are  prepared  to  control  imports  by  license  if  it  is  deemed 
necessary  for  the  success  of  the  domestic  production  schemo.      Definite  in- 
formation is  still  lacking  with  respect  to  the  several  allocations  to 
exporting  countries.      Meat  Specialist  E.  E.  Reed  reports  that  the  present 
foreign  allocation  is  on  the  basis  of  about  862,000,000  pounds  annually. 
To  bring  total  national  supplies  into  line  with  the  domestic  production  plan, 
it  is  estimated  that  the  foreign  allotment  should  be  about  728,000,000  pounds 
annually,  a  reduction  of  nearly  15  percent.      The  position  of  the  United 
Strates  in  the  new  allotment  has  not  yet  been  made  clear. 


580 


Foreign  Crops  and  Markets  Vol.  27,  No.  20 

CROP    A  IT  D    MARKET    PROSPECTS,  CONT'D 


There  were  some  seasonal  factors  in  the  decline  during  October  of 
cured  pork  prices  in  British'  markets.    The  drop  of  more  than  $1.45  per  100 
pounds  below  September  in  the  Liverpool  price  of  Danish  Wiltshire  sides 
resulted  in  an  October  average  of  $16.49.    Sterling  prices  also  went  lower 
in  October,  but  the  prevailing  price  level  was  still  considerably  higher 
than  last  year  for  Danish  and  other  de scriotions .     Canadian  green  sides 
made  an  average  of  $14.10  at  Liverpool  in  October,  down  more  than  $2.00 
from  the  preceding  month.    Quotations  on'  American'  green  bellies  were  only 
nominal  during  September  but  the  average  of  slightly  over  $14.00  registered 
in  October  represented  an  advance  of  about  $2.00  over  August  figures.  In 
recent  weeks,  however,  prices  on  the  American  product  have  declined  in 
keeping  with  continental  prices  with  a  quiet  demand  ruling.    Meat  Specialist 
H.  E.  Reed  at  London  reports  that  despite  smaller  imports,  the  seasonal 
decline  in  demand  and  low  buying,  power  have  prevented  the  maintenance  of 
prices  at  the  high  level  of  August. 

Despite  the  reductions  in  quota  figures  effected  on  September  16 
last,  there  has  been  some  accumulation  of  storage  stocks.    Up  to  October 
26,  the  proposed  further  reduction  of  16  percent  below  existing  imports 
had  not  yet  resulted  in  improved  prices.    Little  result  is  seen  along  that 
line  until  accumulated  stocks  have  cleared.    Total  bacon,  imports  in  Septem- 
ber were  slightly  more  than  83,000,000  pounds,  the  smallest  total  for  any 
month  since  April  1930,  and  19,000,000  pounds  below  the  imports  of  a  year 
earlier.    For  the  1932-33  season  ended  September  30  last,  total  bacon  im- 
ports were  about  13  percent  smaller  than  in  1931-32.    The  season'  s  total 
receipts  from  Denmark  were  down  21.5  percent,  while  those  from  the  United 
States  reached  the  lowest  level  of  many  years.     Imports  from  Canada,  however, 
nearly  regained  the  pre-war  level,  while  receipts,  from  Netherlands  and 
certain  other  continental  countries  reached  new  high  levels. 

Developments  in  the  domestic  British  supply  situation  suggest  that 
supplies  of  British  bacon  are  larger  than  was  expected  for  this  period. 
Most  carers'"  have  been  paying  the  contract  prices  set  under  the  protection 
scheme  since  about  October-  1,  although  the  contract  system  was  not  due 
to  start  until  November  1.    As  a  result,- Mr.  Reed  states,  carers  have  been 
operating  at  a  greater  rate  than  was  anticipated.    Difficulty  experienced 
in  moving  domestic  supplies  at  a.  price  in  keeping  with  the  contract  pig 
prices  may  be  used  as  an  argument  in  support  of  the  proposed  further  re- 
ductions in  the  foreign  import  allocations.    The  number  of  contracts  on 
hand  for  the  next  4.  months  also  is  larger  than  was  expected,  an  unanticipated 
large  number  of  contracts  having  been  made  by  small  farmers.    The  situation 
suggests  that  the  number  of  pigs  owned  on  holdings  under  one  acre  was 
greater  than  estimated.    Such  holdings  were  not  included  in  the  recent  hog 
census*    Higher  pig  prices  have  been  general  throughout  England,  Wales, 
Scotland  and  Northern  Ireland. 
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The  value  of  agricultural  exports  from  the  United  States  in  the  year 
ended  June  30*  1933 »  was  22  percent  less  than  the  value  of  the  small  ex- 
ports of  the  preceding  year  and  6j  percent  less  than  that  of  the  exports 
of  1928-29.     On  a  volume  "basis  exports  were  lU  percent  less  in  1932-33 
than  in  1931-32  and  33  percent  less  than  in  192S-29. 

Since  the  depression  started  there  has  been  a  marked  change  in  the 
proportions  of  the  items  going  into  our  agricultural  export  trade.  This 
shift  has  been  due  chiefly  to  the  fact  that  the  decline  in  value  of  exports 
of  wheat  and  pork  has  been  much  greater  than  for  the  other  export  products. 
In  1932-33  cotton  made  up  55  percent  of  the  total  value  of  agricultural  ex- 
ports, as  compared  with  ^7  percent  in  1923-29.     Tobacco  and  fruit  made  up 
11  percent  each  in  1932-33*  'as  compared  with  8  percent  each  in  1928-29. 
Meats  and  meat  products,  including  animal  fats  and  oils  constituted  9  per- 
cent of  the  -total  in  1932-33,  against  10  percent  in  the  earlier  period  and 
grain  and  grain  products  were  less  than  7  percent,  compared  with  18  per- 
cent in  192S-29.    A  continuation  of  this  trend  toward  a  larger  proportion 
of  our  exports  being  made  up  of  cotton,  tobacco,  and  fruit  is  to  be  antici- 
pated.   Trade  barriers  have  been  especially  high  on  meat  and  other  animal 
products  and  on  wheat.     The  increase  in  foreign  competition  has  also  been 
particularly  noticeable  in  these  products. 

Industrial  activity  in  foreign  countries 

There  has  been  a  considerable  improvement  since  the  summer  of  1932 
in  industrial  activity  in  the  countries  providing  the  principal  foreign 
outlets  for  American  agriculture.    The  extent  of  the  improvement  has  varied 
greatly  in  the  different  countries.     Industrial  activity  in  Great  Britain 
has  increased  during  the  last  year  but  to  a  lesser  extent  than  has  that 
of  the  major  continental  countries.     Certain  lines,  such  as  pig  iron  and 
steel,  have  shown  a  marked  improvement  since  the  summer  of  1932  and  reports 
in  recent  months  point  to  a  general  revival  in  business  activity  in  that 
country.    Important  gains  have  been  made  in  Germany  and  France  and,  appar- 
ently, also  in  Italy,  although  definite  data  as  to  the  extent  of  the 
improvement  are  not  available.     In  Germany,  where  the  industrial  production 
index  stood  at  72  in  August  (1928=100)  compared  with  58.5  in  August  1932, 
the  gain  in  industrial  production  is  to  be  attributed  in  part  to  the  govern- 
ment program  directed  toward  increasing  employment.    This  has  also  been  the 
case  in  Italy.     In  France  industrial  activity  has  shown  a  steady  increase 
from  the  low  point  of  73  in  July  1932,  to  87  in  July  1933.     In  the  case  of 
all  these  countries  the  expansion  appears  to  have  been  principally  in  pro- 
duction for  the  home  markets.    This  has  been  made  possible  in  part  by  increas- 
ing materially  the  restrictions  on  the  importation  of  competitive  foreign 
goods.    The  smaller  industrial  countries  on  the  Continent,  such  as  Austria, 
Czechoslovakia,  and  Belgium,  seem  to  have  fared  less  well.    Some  of  them 
have  made  no  gains  in  industrial  activity  and  unemployment  continues  at  or 
near  record  levels.    This  is,  no  doubt,  due  to  their  relatively  greater 

dependence  on  export  outlets  for  their  manufactured  goods.  

a/  Reprinted  from  The  Agricultural  Outlook,  193^,  issued  November  6,  1933, 
by  the  Bureau  of  Agricultural  Economics.  This  section  was  prepared  in  the 
Foreign  Agricultural  Service  Division, 
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Outside  of  Europe  the  principal  markets  for  American  agricultural 
products  are  to  be  found  in  Japan  and  China.    In  Japan,  industrial  produc-  i 
tion  has  been  on  a  materially  higher  level  in  1933  than  at  .any  time  in 
recent  years.    This  is  especially  true  of  the  cotton  textile  industry.  In 
China  industrial  activity  apparently  has  been  well  maintained.    To  a  large 
extent  the  increased  textile  production  in  both  Japan  and  China  has  meant 
a  shift  in  the  exports  of  American  cotton  to  those  countries  instead  of  to 
Great  3ritain,  which  formerly  supplied  a  much  larger  part  of  the  Oriental 
requirements  for  cotton  cloth. 

A  continuation  of  the  improvement  thus  far  evidenced  in  the  European 
industrial  situation  would  seem  to  rest  largely  upon  the  extent  to  which 
foreign  outlets  may  be  opened  to  European  industrial  products.  Normally, 
European  countries  trade  predominantly  with  each  other  but  this  exchange  has 
been  greatly  reduced  by  trade  restrictions  and  it  now  appears  that  an  early 
expansion  in  export  outlets  must  be  largely  in  the  nonindustrial  countries  of 
Latin  America,  Asia,  and  other  parts  of  the  world  which  are  dependent  for 
their  purchasing  power  on  the  returns  from  agriculture  "and  mining.  An 
expansion  in  the  outlet  for  European  manufactures  in  the  United  States  would 
also  contribute  greatly  to  the  ability  of  European  countries  to  absorb 
American  agricultural  products. 

If  the  gains  already  made  in  prices  of  some  primary  products,  such  as 
wool,  can  be  maintained  and  further  extended,  a.  ma,rked  increase  in  exports 
from  the  industrial  countries  of  western  Europe  would  douotless  result.  The 
reduced  outlets  for  European  manufactures  can  be  traced  to  an  important  extent 
to  the  reduced  purchasing  power  of  the  nonindustrial  countries  and  to  the  high 
import  duties  and  other  barriers  to  industrial  imports  to  which,  in  some  of 
these  countries,  the  disastrously  low  prices  for  agricultural  and  mineral 
products,  have  contributed.    The  agricultural  program  now  under  way  in  the 
United  Spates,  which  looks  toward  an  elimination  of  unwieldy  surpluses  aid  an 
adjustment  of  sup-ply  to  demand,  should  lend  to  a  rise  in  prices  of  some  pro- 
ducts in  the  world  market.    The  completion  of  the  international  wheat  agree- 
ment is  one  step  in  this  direction.    If  these  and  similar  efforts  are  successful 
in  increasing  the  purchasing  power  of  the  surplus  producing  countries,  this 
would  provide  an  important  stimulus  to  continue  the  industrial  recovery  now 
under  way  in  Europe. 

Price  trends  in  foreign  countries 

A  combined  index  of  wholesale  prices  in  the  moneys  of  eight  foreign 
countries  which  take  about  75  percent  of  the  agricultural  exports  from  the 
United  States  in  April  1933,  reached  a  low  for  the  depression  of  65.9  (1926- 
100).    Erom  April  to  July  the  index  rose  a  little  each  month  but  fell  back 
slightly  in  August  to  67.9.    The  currencies  of  these  eight  countries  were 
about  steady  to  slightly  higher  in  relation  to  gold  from  April  to  August 
except  in  Canada  «rhose  money  depreciated  considerably  in  terms  of  gold.  Dur- 
ing this  period  wholesale  prices  in  the  United  States  increased  17  percent 
in  terms  of  currency. 


November  13,  1133 


foreign  Crops  and  Markets 


583 


THE  FOHEIGN"  BEMAHD  OUTLOOK,  GOa'T'D 

Price  trends  have  varied  considerably  in  different  foreign  countries. 
In  the  countries  still  on  the  gold-par  standard,  such  as  France,  Holland, 
and  Switzerland,  the  long  downward  trend  in  prices  starting  in  1929  was 
halted  in  March  -  May  of  1933  and  prices  are  now  slightly  above  the  early 
1935  lows.    In  Germany  prices  have  risen  slowly  "but  steadily  since  April 
1933.    In  Great  Britain  wholesale  prices  have  shown  a  fairly  level  course 
since  the  abandonment  of  the  gold  standard  in  October  1931,  but  since  March 
1933,  prices  have  been  moving  upward.    In  Japan  prices  rose  sharply  after 
the  abandonment  of  the  gold  standard  in  December  1S31,  declined  during  the 
first  half  of  1932  and  then  moved  upward  to  a  high  point  in  January  1933, 
fell  sharply,  in  February  and  have  since  leveled  off.    Prices  in  Italy  have 
continued  to  move  downward  and  in  September  fell  to  the  lowest  point  thus 
far  reached  in  the  depression. 

Trade  "carrier  ten  jennies 

There  is  little  prospect  of  any  substantial  reduction  during  the 
coming  year  of  the  trade  barriers  that  have  grown  so  rapidly  during  the 
depression.    Although  the  increases  in  these  barriers  have  been  largely 
a  consequence  of  the  depression  itself,  the  revival  that  now  appears  under 
way  does  not  seem  likely  to  be  accompanied  by  a  return  to  the  much  less 
restricted  trade  of  the  years  preceding  the  depression.    Although  certain 
tendencies  now  exist  that  operate  in  the  direction  of  reduction,  there  are 
counter- tendencies  that  seem  likely  to  prove  stronger  for  the  immediate 
future . 

Among  the  tendencies  that  are  likely  to  increase  the  severity  of 
trade  barriers  during  the  coming  year,  the  most  important  is  the  continued 
growth  of  economic  nationalism  in  many  countries,  Germany  being  the  most 
extreme  example  at  present.    The  disturbed  international  political  situation 
in  a  significant  factor  in  shaping  international  economic  policies.  Germany 
has  been  striving  in  recent  years  to  become  self-sufficient  in  regard  to 
food  products.    In  regard  to  grains  and  meat  this  aim  has  almost  been  reached 
and  there  are  some  prospects  of  a  modification  of  the  present  German  policy 
of  encouraging  wheat  production.    In  regard  to  other  products,  however,  the 
movement  toward  self-sufficiency  continued  unabated.    At  present,  oils  and 
fats  are  in  the  forefront  of  the  program.    The  import  duty  on  lard  (which 
has  come  chiefly  from  the  United  Stages)  is  now  $10.80  (gold)  per  hundred 
pounds  as  compared  with  $0.65  in  1929. 

Another  tendency  closely  associated  with  economic  nationalism  is 
the  adoption  of  measured  intended  to  strengthen  economic  ties  between  coun- 
tries that  have  important  political  associations  with  one  another  or  that 
are  in  close  geographic  proximity.    The  most  notable  example  of  the  first 
is  the  system  of  agreements  made  between  the  various  parts  of  the  British 
Empire  at  the  Ottawa  Conference  in  1952,  of  which  the  economic  effects  on 
American  agriculture  have  not  yet  fully  been  felt.    The  efforts  of  various 
European  countries  to  conclude  preferential  bilateral  agreements  among  them- 
selves illustrate  the  second.    All  such  arrangements,  insofar  as  they  are 
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made  effective  "by  increasing  the  restrictions  applied  to  outside  countries, 
represent  a  tightening  of  trade  "barriers. 

A  third  tendency  making  for  further  increase  of  tariff  barriers  is 
the  preparation  that  is  now  being  made  by  certain  countries  for  tariff 
bargaining  with  other  countries.      Here  the  most  notable  example  is  France, 
which  in  recent  months  has  greatly  intensified  its  quota  restrictions 
apparently  with  the  aim  of  securing  concessions  from  the  countries  affected 
by  these  restrictions  in r  e turn  for  a  liberalization  of  quotas  to  the  level 
prevailing  a  few  months  ago.      Thus  the  French  quotas  on  certain  agricultural 
products  that  are  of  importance  in  the  United  States  export  trade,  such  as 
apples,  pears,  and  meat,  have  been  reduced,  for  the  last  quarter  of  1933, 
to  minor  or  insignificant  fractions  of  the  totals  during  the  last  quarter 
of  1932. 

Moreover,  the  effects  of  certain  trade  barriers  now  in  operation 
have  not  yet  been  fully  felt.      An  outstanding  example  is  the  present  system 
of  restriction  of  imports  of  bacom  and  hams  in  Great  Britain  which  is  part 
of  a  program  intended  to  increase  hog  production  steadily  during  the  next 
few  years  and  to  effect  a  corresponding  reduction  of  imports. 

Some  further  increases  of  trade  restrictions  by  the  United  States 
also  appear  to  be  in  prospect.      Under  the  Industrial  Recovery  Act,  the 
President  is  given  authority  to  license  imports  when  it  appears  that  in- 
creased imports  would  otherwise  interfere  with  the  effectiveness  of  codes 
and  agreements  adopted  under  this  Act. 

There  are,  however,  some  factors  which  will  probably  make  for  reduc- 
6ion  of  certain  barriers  in  the  near  future.      The  unprecedented  increase 
of  barriers  in  recent  years  has  led  the  government  of  almost  every  country 
to  realize  that  some  reduction  of  the  barriers  of  other  countries  is  essential 
to  the  prosperity  of  its  own  export  industries.      Consequently  there  is  a 
movement  under  way  to  make  new  commercial  treaties  involving  reciprocal 
reduction  of  trade  barriers.      The  United  States  government  is  entering  into 
trade  negotiations  with  a  number  of  for eign  government .      Progress  through 
bilateral  negotiation  is  at  best  likely  to  bo  slow.      Furthermore,     any  tariff 
rate  concessions  by  the  United  States  in  connection  with  such  negotiations 
must  receive  Congressional  approval. 

Another  factor  favorable  to  some  reduction  of  trade  barriers  is  to  be 
found  in  the  recently  concluded  international  wheat  agreement  in  which  pro- 
vision is  made  for  a  reduction  of  import  duties  and  other  restrictions  on 
imported  -.heat  when  there  is  a  specified  rise  in  wheat  prices  on  the  world 
market.      Furthermore,  since  many  of  the  high  duties  and  other  restrictions 
on  imported  products  are  due  to  a  considerable  extent  to  the  fall  in  world 
prices  of  these  products  a  substantial  betterment  in  prices  would  in  itself 
lead  to  some  reduction  in  import  barriers. 
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. ...         Stabilization  of  international  .exchange  s  probably,  would  also. -tend 

to  lessen  the  severity  of  trade  restrictions.    The  departure  of  many  coun- 
tries fr'ojn  the  gold  standard  has  led  other  countries  remaining  on  the  gold 
standard  to  impose  restrictions  on  imports  from  the  former.    Moreover,  the 
extremely  severe  exchange  restriction?  adopted  by  a  number  of  European 
countries,  which  have  greatly  reduced  international  trade,  have  been  the 
result  of  an  attempt  on  the  part  of  these  countries  to  avoid  depreciation 
of  their  currencies.    There  are  some,  signs,  at  present  that  these  exchange 
restrictions  are  becoming  less,  severe.    A  definite  stabilization  of  ex- 
changes would  materially  lassen  the  obstacles  to  international  trade,  but 
even  without  it,  a  reduction  of  fluctuations  in  exchange  rates  would  be 
helpful .  -  -  - 


BREAD  GRAINS:    Production  and  net  imports  in 
Norway  and  Denmark,  1909-1313  and  1925-1932 


'roductio 

"  "0 

i,S 

Crop  j 

fear  starting 
.Tnlv  1 

•TSheat 

Rye 

Wh  at 

Rye 

:  Total 

:  1,000 

1,000 

1,  0c : 

1 , 000 

1,000 

•bushels 

bushels 

bushels 

bushels 

bushels 

bushels 

NORWAY 

Average 

1909. 

*1913  .... 

.  j  306 

973 

1,279 

10,593 

:  14,267 

1325 

.  :  U90 

eik 

i,ioU 

6,3^1 

7,719 

:  i4,o6o 

1926 

•  •••••••• 

.  :  536 

6U7 

1,233 

5,3^0 

7,038 

12,978 

1927 

.  :  605 

606 

1,211 

6,862 

7,307 

14,169 

1928 

•  ':  798 

U97 

:  1,295 

8,538 

6,024 

111,562 

1929 

•  ••••*••• 

.  :  750 

1,288 

7,130 

7,oU7 

1M77 

1930 

•  •••••••• 

.  i  720 

55b 

1,276 

2,275 

5,216 

13,^91 

1331 

••••••*•• 

. ;  592 

378' 

970  • 

'  8,733 

6,293 

15,086 

1932 

.  j  785 

527 

1,312 

8,133 

5,042 

13,175 

DElu.L'-RE 

Average 

1909-1913  .... 

.  :  6,322 

19i10U 

25,U26 

6,558 

8,465 

15,023 

1325 

.  :  9,7^' 

13,7^5 

i  23,^93 

5,539 

8,185 

14,174 

1926 

*••»••••• 

.  :  8,767 

12,hS0 

:  21,21:7 

6,610 

6,105 

12,715 

1927 

•  •••••«•» 

.  !  3,^08 

10,36U 

:  19,772 

10,481 

6,384 

.  17,465 

1928 

•  •••••••* 

.  12,21*1 

9,683 

!  21,837 

17,039 

6,824 

:  23,863 

1923 

•  •••«•••* 

•  ill,  772 

10,411 

I  22,183 

7,770 

10,372 

:  18,l42 

1330 

.  ;]0,2l6 

10,025 

:  20,21+1 

ll,UlO 

13,oU5 

:  24,455 

1931 

.  |iof053 

8,Hg6 

:  18,1153 

17,341+ 

7,911 

i  25,255 

1332 

•  »•••■■»• 

•  fi.0,655 

s,66i 

i  13,316 

12,131 

10,432 

i  22,563 

Report  of  J.  H«  Schollenberger,  Grain  Specialist  in  Europe  for  Foreign 
Agricultural  Service. 
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WHSA-T:     Closing  prices  of  December  futures 


20 


JJd.  U  o 

Chicago 

! Kansas  City' 

i'linneapolis 

Winnipeg  a/ 

T  .            -,     ;  Buenos 
Liverpool  a/    , .        .  , 
-J:  Aires  b/ 

1932 

1933 

.  1932 

1933 

1932 

:  1933 

:  1932 

1933 

1932 

1933:  1932' 

1933 

Aug.  14  oj 
Oct. 13  c/ 

14 
21 
28 

Nov.  4 

Cents 

Cent  s_ 

Cents 

Cents : 

Cents 

£ents- 

Cents 

Cents 

Cents 

Cents : Cents 

Cents 

59 
.  48 
48 
48 
44 
44 

98 
.  79 
75 
82 
83 
.  87 

50 
42 
.  42 
:  42 

:  39 
39 

92 
;  74 
70 
77 
82 
:  81 

57 
48 
49 

:    49  • 
46 
46 

94  : 
.  76 

71  , 
:  80 
.  84 
:  83 

53 
.  46 

46 
46 
42 
:  41 

70  ' 

56 
V    54  ' 
.  59 
:  62 

63 

61  : 
:     54  . 

55  : 

55 
;  52 
:  50 

75  :d/  50 
62  :d/  46 
59   :f/  44 
62  :f/  43 
65  :f/  41 
.     67  :f/  39 

e/  62 
e/  51 
51 
51 
55 
:  58 

a/  Conversions  at  noon  buying  rate  of  exchange,    b/  Prices  are  of  day  previous 

to  other  prices,     c/  High  and  low  for  period  (Aug.  14-0ct.  15,  1933)  (Aug.  15-0ct. 

14,  1932).     d/  Oct.  and  Nov.  futures,     e/  Oct.  and  Dec.  futures,     tf  Feb.  futures. 


WHHAT:     V/eighted  average  cash  price  at  stated  markets 


All  classes 

No.  2  : 

No.  1  : 

No . 

,  2 

No.  2 

Western 

We  ek 

and  grades 

Hard  T» 

/inter: 

Dk..N.  Spring 

Amber 

Durum: 

Red  \ 

/inter 

"White 

ended 

six  markets: 

Kansas  City 

:Minneapolis 

Minneapolis : 

St.  Louis  : 

Seattle  a/ 

1932 

1933 

•  1932 

1953 

1932 

1933 

1952 

:  1933. 

1932 

1933 

1932: 

1933 

Cents 

•Cents 

•Cents 

Cents 

Cents 

Cent  s 

Cents 

'Cents' 

Cents 

Cents 

Cents 

Cents 

Aug. 19  b/ 

57 

93 

49 

90  : 

61 

94  : 

57 

:  105  : 

56 

91 

57 

'  75 

Oct.  7  b/ 

:  53 

86 

:  46 

.  84 

56 

.  84 

52 

:  95 

52 

86 

:  52 

70 

14  " 

.  51 

83 

:  '45 

81  : 

53 

;  83 

.  51 

;  '  97 

49 

84 

,  50 

.  69 

21 

:     51  i 

78 

:  45 

:     75  • 

55 

:  79 

.  51 

:  91 

49 

76 

•  50 

:  66 

28 

,  49 

;  86 

:  '  43 

:  85 

53 

87 

:  48 

:  96 

48 

88 

48 

:  75 

Nov.  4 

.  48 

86 

:  '  42 

:  84 

.  50 

,  86 

:  47 

:  100 

:  47 

.  89 

:  45 

:  73 

a/  V/eekly  average  of  daily  cash  quotations,  basis  No 
b/  High  and  low  for  p 


1  sacked.  30  days  delivery, 
riod  (Aug.  19  -  Oct.  7,  1932  and  1933.). 


WHEAT  AND  FLOUR:     Prices  C.I.F.  Shanghai, 
November  3,  1935,  with  comparisons  a/ 


Date  . 

'.Ye  stern 
v7h.it  e 
No.  2  : 

Canadian 
No .  3 

Australian 
!..     FiA.Q,.    .  , 

;  Argentine 

Domestic 
Chinese 

Shanghai 
flour 

Cents 

Cents 

Cents  : 

Cents 

.Cents 

Cents  b/ 

1933 

Sept.  12  ..... 

79 

:  66 

:  71 

.  .  ,  48 

:  63 

Oct .       5  .... . 

71 

60 

67  : 

,  .  .  53 

:  65 

21  '  

57 

'  sJ.  58  .= 

56 

d/  52.  . 

:  59 

28  

62 

62 

60 

64 

Nov .       3  .... . 

65 

64 

62 

68 

a/  Converted  at  current  exchange  rate,  b/  Per  bag  of  49  pounds.  c/  In  sacks, 
d/  Best  grade,  ordinary  47  cents. 
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PEED  GRAINS  A27D  RYE!:    Weekly  average  price  per  bushel  of  corn,  rye, 
oats,  and  barley  at  leading  markets  a/ 


Corn 

0 

0 

ts 

:  Barley 

.  GMc 

:aeo 

Sue no  s 

AiresMi nneaoo] is 

Chica ~o 

■  polis 

ii  e  e.-v 
ended 

">.  3 

i  Yellow 

Futures 

Future  s 

Ho . 

O 

i    iTo.  3 

White 

:    S]   ci  - 
No  •  2 

1 

1933 

- 

1^3 



1932 

19"53 

!  32 

.Cents; 

Csnts 

Cents 

Cents 

Dents  ;C  3nt  s 

Cent  s 

Cents 

Cents 

Cents 

:Cents 

Cents 

High  b/. . . 

3S| 

62 

•  33 

68 

34 

40 

SO 

97 

65 

LOW  b/  ... 

24  j 

22 

2^ 
Dec. 

1|2 
Dec, 

23 
Dec. 

33 

Dec. 

25 

32 

3 

15 

:  27 

s 

Oct  •  ~J  ... 

lU 

P7  • 
i  ' 

20  j 

ia 

37 

27 
27 

46 

4?  • 

32 

32 

3S 
34 

33 
32 

6S 
62 

16 

33 

C-<J 

j  23 
•  0-7 
■  p  ( 

69 
67 

21  ... 
28  ... 

23: 
25  ■ 

24! 

3a 

ki 

26 
25 

42  : 
47  ' 
1 

31 

30 

- 

33 
36 

?7 

1  c 

^1 

53 
63 

62 

1 

27 
36 

:  30 
:  30 
•'  8 

61 
66 

a/  Cash  prices  are  weighted  averages  of  reported  sales;  future  prices  are  simple 
averages  of  daily  quotations,    b/  For  period  January  1  to  latest  date  shown. 

FEED  CHAINS:    Movement  from  principal  exporting  countries 


I  ten 


Exports 
for  ;.var 


Shipments  1333, 
ended  a/_ 


1931-32 


193 2-33 
b/ 


Oct. 21 


Oct. 28 


,0V. 


k 


Exports  as  far 
as  rrpcrtod 


July  1 
to  and 


1332-33 

b/ 


1333-34 


BARLEY,  EXPORTS :c/ 
United  States  . 

Canada   

Argentina   

Danube  coun.  d/ 
Total  

OATS,  EXPORTS:  cj 
United  States  . 

Canada   

Argentina   

Danube  coun.  d/ 

Total   

CORTT,  EXPORTS:  e 
United  States  . 
Danube  co  m.  d/ 

Argentina  

South     Africa  Cj 

Total   

United  States 
imports   


1,000 
bush" Is 
5,084 

14,505 
13,322 

29,653 


1,000 

bushe  Is 


1,000 

bushels 


9,155 
6,750 
17,i!31 
21,537 


1,000  :  1,000 

bushels  bushels 

4  r  353 


•d/  23  4 
:   5, 23S 


-1 1 


120 


137 

95g 


Nov .  4 
Sept. 30 
Nov .  4 
:Tov.  4 


1,000 

bushels: 


5,359 
4,005 
116 
13,766 


1,000 

bushels 

2,18? 
450 

3,476 
13,504 


6^  


j 


21,ohb 


4,457 

lo,4o? 

52,134 

 3-47 


5,561  : 
14,158  : 

33,831  &/ 

 £J  _ 


iLok 


6,035 
3S,37L: 

ilH-.  o 


7'  6  jd/  145 

 ya 


Th,.071 


7,273 

73/427 

1S6,413  d/4,217  :d 


Ik  ■ 

357  ; 


2?7 

340 


3jSxU1 


.Sb,413  :< 
d_Uh^5-4 


0 

i/  695 

400 


Nov.  4 
Sept. 30 

:iov.  4 

L-lQV .  *t 


2,031 

3,114 

S.331 


604 
1,720 
6,358 

510 


10*092 


1 

573 

id/2,123 

;  c. 


:'ov.  4 
:Tov.  4 

Nov.  4 


Compiled  from  offi 
nearest  to  the  dat 
s  our c  e  3 .    e/  Ye ar 
only. 


l21 


:/  ifc 


t}gl 
255 

m 


1 

579 
-,123 


cial  and  trade  sources,    a/  The  weeks  sliown  in  these  columns  are 
e  shown,    b/  Preliminary,    cj  Year  beginning  July  1.    d/  Trade 
beginning  17ov.  1.    f/  ilov.  1  to  and  including.    _g/  11  months 
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GRAIN:    Acreage'  of  Uruguay,  final  1923-29  to  1932-33 
preliminary  1955-34 


Year                      '  Wheat 

Linseed 

Oats  ' 

■  Barley 

:  Acres 

Acres 

Acres 

Acre  s 

192,000 

152,000 

;        7 , 600 

291,000' 

207,000 

:  15,200 

.  266,000 

105,000 

"10V000 

,     520 j 000 

.  148,000 

:  9',"80.0 

:  557,000 

:  146,000 

:      10  ,"100 

Average  1928-29 

:  521,000 

:  147,000 

:  10,540 

;  266,000 

:  174,000 

:      10 , 200 

Official  sources. 


C0TT0II:    Price  per  pound  of  representative  raw  cottons,  at 
Liverpool,  October  27,  1955,  w  it  I;  c  orap  arisons 
(Converted  at  current  exchange  rate) 


Description 

:  .  1955 

:  September 

October 

1 

:  3 

:  15 

22 

:  29 

:  6 

13 

20 

:  27 

PHIC3S 

C  s  ii  *fc  s 

: Cents 

Cents 

Cents 

:  Cents' 

C  .nts 

Cents 

"Cents 

:  Cents 

American 

Middling  

.... 

10 . 55 

:10.14 

,10.64 

10.80 

:  11.05 

10.75 

10.46 

.10.40 

: 10,88 

Low  Middling   

.... 

9.84 

:  9.48 

•  9.96 

.10.10 

:10.26 

:  9.96 

9.69 

.  9.64 

:I0.10 

Egyptian  (Fully  good 

fair 

) 

Sakellaridis   

14.19 

: 15 . 67 

14.20 

14.51 

:14.58 

14.27 

:13.77 

15.50 

.1,3.87 

Uppers   

•  •  •  • 

12.65 

:12.18 

12.57 

12.77 

:12.66 

12.47 

.12.00 

11.70 

.12.08 

Brazilian  (Fair) 

0  j&1?£L  ••••••••••••• 

•  •  •  • 

10.69 

:10.55 

:10.8£ 

11.10 

:11.24 

10.95 

10.66 

.10.49 

:10.98 

Sao  Paulo  ......... 

•  •  •  • 

10.78 

:10.45 

•10.95 

11.20 

:11.34 

11.05 

10.75 

-10.59 

,11.08 

Fast  Indian 

Broach  (Fully  f^ood) 

.  8.44 

:  8.15 

8.62 

8.93 

:  9.05 

8.71 

8.44 

8.50 

.  8.65 

Oonira  ffl ,  Fine 

8.33 

:  S.05 

8.50 

8.81 

:  8.92 

6.60 

8.55 

8.19 

8.53 

Sind  (Fully  good)  . 

•  •  •  • 

6.88 

:  6.58 

7.20 

7.47 

:  7.59. 

7.27 

:  7.04 

6.92 

7.21 

Peruvian  (Good) 

Tangnis  ............. 

•  •  •  • 

15.14 

:12.69 

1«5  •  lJI 

,15.59 

:15.71 

15.42 

15.06 

12.66 

15.54 

Mitafifi  «*..««..-.. 

15.88 

:13.2b 

15.15 

13.95 

:15.81 

13.85 

12.98 

12.74 

•13.26 

Compiled  by  Foreign  Agricultural  Service  Division  from  the  Liverpool  Cotton 
Association  7/eckly  Circular. 
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C0T'j.C.T:    Acreage  and  production  in  countries  reporting 
for  1933-34  with  comparisons 


Country 


United  States   

India  1/  : 

Russia   

China  2/   

Egypt   

Mexico   

Syria  and  Leo anon  . . . 

Bulgaria   : 

Eritrea   

Total  above  countries 
Estimated  world  to 
including  China 

Production 


United  States   

China  2/   

Egypt   

Brazil  3/  

Chosen   

Mexico   

Turkey  (Asiatic)  .... 

Bulgaria   

Total  above  countries 
Estimated  world  total 
i  n  c  1  udi  ng  Ch :  r.:  


Percentage 

1930-31  . 

1931-32 

1932-33 

1933-34  : 

1933-34  is 

of  1932-33 

-.1^1     : . ■  : 

1,000  acres 

1,020  acres 

1 ,000  acres : 

Percent 

42,454 

38,705 

35,939  ■ 

30,036  ■ 

33 .  5 

20,506  • 

19,654  : 

18,415  : 

19,641  . 

106.7 

3,911  . 

5,346 

5,139  : 

4,858  : 

94.5 

5,228  . 

4,800 

5,630  : 

5 , 945  . 

105.6 

2,162  . 

1,747 

1,135 

1,873  : 

155.0 

390 

319 

188  : 

421  : 

223.9 

60  • 

75 

20 

14 

:  70.0 

14 

:  13 

:  20 

79 

:  3S5.0 

5 

7 

12 

240. 0 

74,731 

70,666 

66 ,491 

62,379 

94.5 

84 , 100 

80 , 800 

77,400 

1,000  tales 

1,000  bales 

1,000  bales 

1 ,000  bales 

Percent 

478  lhs.net 

478  lbs.net 

478  lbs.net 

478  lbs.net 

13,932 

13,095 

13 ,002 

13,100 

!  100.8 

2,250 

:       1 ,785 

:  2,260 

i        2 , 600 

:  115.0 

1,715 

:  1,317 

:  1,005 

:  1,642 

:  163.4 

387 

:  431 

:  226 

:  472 

:  208.8 

149 

:  101 

:  127 

;  147 

:  115.7 

178 

:  210 

:  95 

223 

:  234.7 

74 

:  91 

:  28 

:  19 

:  67.9 

:  8 

;  21 

:  262.5 

16,689 

21 ,035 

16,751 

13,224 

108.8 

25 , 800 

27 , 500 

24,000 

Compiled  from  official  sources,  International  Institute  of  Agriculture  and 
estimate  of  the  Bureau  of  Agricultural  Economics,     l/  Area  planted  up  to  October 
L.     2/    Estimates  of  Chinese  Cotton  Statistics  Association  except  1933-34  pro- 
duction which  is  the  estimate  of  the  Bureau  of  Agricultural  Economics.     3/  The 
northern  States  which,  during  the  3  years  1930-31  through  1932-33,  produced 
about  70  percent  of  the  total  Brazilian  Crop. 
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GRAINS:    Exoorts  from  the  United  States,  July  1  -  Nov.  4,  1932-33  and  1933-34 


Pickled  pork. 


PORK:        Exports  from  the 

United  States,  Jan.  1  -  Nov. 

4,  1932 

and  1933 

Commodity 

July  X 

1932-3.3  ■ 

-  Nov. 4  ■ 

We  elr  ps  ftnrlp.fi 

1933-34  ! 

Oct.  14; 

Oct.  21  • 

Oct.  28  : 

Nov.  4 

1  ,""000"  : 

i , ooo  : 

1,000  : 

1,000  ' 

1 , 000  j 

1 , 000  i 

GRAINS*  ' 

bushel 3  ; 

bushels  '■ 

bushels  bushels  '. 

bushels  '• 

bushels 

12  349  ' 

198  : 

8  ' 

 t 

4  : 

Wheat  flour  b/-.  .  . ;  

7,285  i 

5,264  ; 

164  ; 

94  | 

141  i 

150 

Hy@ •*•••■»€•»•»»•*•*••«• 

285  ; 

13 

l  : 



3,594 

1 , 654 

1  Q  1 
lb  • 

237  : 
15 

1 

;     2 , 36  8 
;      Of*?  oy 

337 
2,187 

2  : 
2  ■ 

5 

4 

353 

•  Jan  1  - 

-  Nov.  4 

r~  •   ' — r* 

PORK: 

•  TTooo" 

1933'""' 
j  1 , 000 

j  1,000  ! 

1,000 

:  l , 000 

1    1 , 000 

Hams  and  shoulders  incl. 

'•  pounds 

:  pounds 

oounds 

pounds 

•  pounds 

•  pounds 

L  55,618 

65,313 

;  862-: 

.  1,066 

: '  730 

■  1,404 

Bacon,  incl.  Cumberland 

:  16,253 

:  17,750 
: 478,214 

367  | 

770 

:  212 

604 

;' 475,163 

:    7,248  : 

13,511 

:  12,948 

7,344 

12,437  13,182 


326 


139 


269 


468 


Division  of  Statistical  and  Historical  Research.     Source:     Official  records  - 
Bureau  of  Foreign  and  Domestic  Commerce,    'a/  Included. this  week  Pacific  Ports 
wheat  none,  flour  8,700  barrels,  from  San  Francisco,  barley  353,000  bushels, 
rice  1,587,000  pounds,    b/     Includes  flour  milled  in  bond  from  Canadian  heat, 
in  terms  of  wheat. 

WHEAT,   INCLUDING  FLOUR:     Shipments  from  principal  exporting  countries  as 
given  by  current  trade  sources,  1931-32,  1932-33  and  July  1  - 
November  4,  1932  and  1933  


Country 


Total  shipments  Shipments, weeks  ended 


1931-32  1932-33i  Oct.  21:  Oct.  28 

!  1,000 


North  America  a/ 
Canada,  4  markets 
United  States  c/. 

Argentina  , 

Australia  

Russia  d/  

Danube  &  Bulgaria 
British  India  


Total  ey  

Total  European  shi 
ments  a/  

Total  ex-European  ship- 
ments a/  


:  1,000 
:  bushel  sj 

333.658.; 
. 206 , 258 ' 
. ;  135/797 
. ; 144 ,572 
153,004 
71,664 
39,230 
c/2,915 
755^071 

597.976 


1,000   :  1,000 
bushels  bushels;  bushels; 


4i,  211 ; 

115^412: 
153,400: 
17,408; 
1,7041 

rJ_  _369: 

587. 507; 


94; 
"l,~253; 
1,002' 

560 : 
928 
0 


A*45£ 
6,305 
„  145 
1 , 359 
926 
1 , 824 
776 
0 


10,  Of.3 
442,252;  8.728j 


194,464  :1 54, 455 2,056 


Nov.  4 

1,000 

bushels, 


5,255 

 152 

1 , 379 
1,426 
384 
1,176 
0 


8,518 


Shipments 
.Tnlv  l^Nov.  .4 
1932    :  1933 


1,000  ;  1,000. 
bushels  bushelf 


116^848;  77.41 


140,732;  92,725 
_JJk6344_.5_i462> 
13,788:44,571 
29,404;  30, 64^ 
9,896;  10,840., 
784'-  5, 01  i 
o:  0 


170, 720158. 55£ 


:£/  1 

'130.12 


125.280130 

F  i 
36,304:30,912 


Division  of  Statistical  and  Historical  Research.     Compiled  from  official  and  trade 
sources.  a/Br oomhall 1 s  Corn  Trade  News.      b/  Fcrt  William,  Port  Arthur,  Vancouver, 
Prince  Rupert  and  New  Westminster,     rj  Official.      d/  Black  Sea  shipments  only, 
e/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhali's. 
fj  To  October  21. 
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E2XHMKS!  RATES:    Average  daily,  weekly  and  monthly  values  in  Hew  York 
of  specified  currencies,  August -ITovenber,  1933  a/ 


:  1933 

Country 

Hone tar 
unit 

.  Mint 

Month 

* 

ft 

eek  ended  : 

Daily 

par 

:  Sept. 

•  Oct .  • 

Oct. 21: 

Oct. 28 

IIov.  4 

Kov.  6 

•  ^en^s 

:  Cents 

:  Cents 

.  Cents : 

Cents: 

cents 

Li  3n  US 

Cents 

Ardent  ina 

•Peso  ... 

•  . 

9G.4S 

r  y . 

no  go! 

85.42: 

88.77 

RQ  PQ 

Canada  . . 

:Dollar  . 

.    t  . 

100.00 

>     Q  A  OP. 

Qi  An 
»0  »4t  f 

•    on   AD • 

;  y i . ou : 

oa  on  ■ 
y c • ex . 

97.81 

98.99. 

QQ  OS 

China  . . . 

.Shang.yuan: 

sJ  • 

on  r\n 
,    <so  .  U  1 

;    Civ  •  Do 

.     OO  /Ql^. 

29.86 

31.18 

•    SI  AR 

Denmark  . 

.Krone  . . 

,  26.80 

on  n  P 

,  on 

on   Q/i  . 

on. on . 

20.99 

21.48 

pi  CP 

England  . 

•  •  •  •  < 

Pound  . . 

486 . 66 

/  on 

,  too . ^ I  , 

AAA    P  ^  • 

lot • UJ . 

AR1  ^P 

A.RP, 

Trance  . . 

t  •  •  • 

Franc  . . 

.  . 

3. 92  • 

5.57 

5.77 

.  5.82: 

5.61: 

5.78: 

6.01 

.  6.03 

Germany  . 

•  •  •  • 

Reichsna 

rk 

.  23.82  : 

52.71 

,      OZ  V     /  ri 
.      KJ  is  .  *±  %J 

35.43: 

34 .12 : 

35.24 

.  36.61- 

36.76 

•   •   •  • 

Lira  . . . 

•  • 

5. 26 

:  7.22 

7.81 

.  7.82: 

7.54: 

7.79 

:  8.07 

•  8.10 

Japan  ... 

•  •  •  • 

*  •  • 

49.85 

26.90 

27.25 

.  27.77: 

26.97: 

28.27 

28.88 

29.22 

Mexi "0  . . 

•  •  •  • 

.Peso  . . . 

•  • 

49.85  . 

28.11 

8a.  i-5 

.  28.17: 

28.12: 

28.17 

23.14 

.  2S.11 

Netherlands 

Guilder 

40.20  : 

59  .83 

59.95: 

57.79: 

59.57 

61.87 

.  62.08 

Norway  . . 

Krone  . . 

•  • 

26.80  : 

22.65 

.  £3.44 

.  23.45: 

22.80: 

23.60 

24.16 

24.53 

Spain  . . . 

•  •  •  •  « 

Peseta  . 

•  • 

19.30  : 

11.46 

12.42 

12.43: 

11.98: 

12.  56 

12.84 

•  12.89 

Sweden  . . 

•  •  •  • 

Krona  * . 

•  • 

26.80  : 

23.  25 

24*05 

21.07: 

23.41: 

OA     P^  . 

24.60 

25.16 

Federal  Reserve  Board,    a/  Noon  buying  rates  for  cable  transfers,     b/  quotations 


are  for  gold  pesos,  paper  pesos  (m/n)  computed  at  ~4  percent  of  gold  exchange 
rate,    c/  Par  varies  with  the  price  of  silver  in  Ner.  York. 


iSDHOPEAH  LIVESTOCK  AT  I. DAT  UOC2TS 
(By  weekly  cable) 


ESarket  and  it  en 


jok  ended 


unit 

:  Rov.  3, 
.  1932  a/ 

;  Oct.  26, 

1933  a/ 

Nov.  2, 

:  1935  a/ 

llumber 

63,022 

per  100 

lbs. 

:  8.43 

:  15.14 

15.05 

ii 

:  b.06 

12.87 

15.37 

Bales 

:    87,524  . 

59 , 530 

59 , 986 

per  100 

lbs. : 

8.26 

13.44 

.  13.64 

1! 

:  7.79 

15.42  : 

15.82 

II 

:        7.35  : 

13.15 

13.54 

II 

:        8.67  ; 

14.17  ; 

14.57 

II 

7.02  : 

7.46 

7.59 

GER  5ANY : 

Receipts  of  hogs,  14  markets 

Prices  of  hogs,  Berlin   

Prices  of  lard,  tcs.  Banburg 
LOTTED  KINGDOM  b/: 

Arrivals  of  continental  bacon 
Prices  at  Liverpool  1st.  qual 
American  green  bellies  . 

Danish  green  sides   

Canadian  green  sides 
American  short  green  han 
American  refined  lard  .. 


Liverpool  quotations  are  on  the  basis  of  sales  from  i. .  orters  to  wholesalers, 
a/  Converted  at  current  rate  of  exchange,    b/  </oek  ended  Friday. 
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